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CONSTITUTION. 


The  Banks  in  the  City  of  Worcester,  having  associated  on 
5th  March  1861,  for  the  purpose  of  effecting  a more  perfect  and 
satisfactory  settlement  of  the  daily  balances  between  them, 
deeming  it  advisable  to  adopt  a more  permanent  and  formal 
organization,  hereby  agree  upon  the  following 

ARTICLES  OF  ASSOCIATION. 

Sec.  I.  The  name  of  the  Association  shall  be  The  Worcester  Clear- 
iNG  House. 

Sec,  2 1 he  objects  of  the  Association  are,  the  effecting,  at  one  place  and 

one  time,  of  the  daily  exchanges  between  the  several  associated  Banks,  and 
the  payment,  at  the  same  time  and  ])lace,  of  the  balances  resulting  from  such 
exchanges  ; the  promotion  of  a general  uniformity  of  action  among  the 
Banks  ; and  the  cultivation  of  honorable  and  friendly  relations  among  the 
members. 


Sec.  3.  Each  Bank  belonging  to  the  Association  may  be  represented  by 
its  President  and  Cashier,  both  of  whom  shall  be  entitled  to  vote,  as  the 
members  of  the  Association,  at  all  meetings  thereof. 

Sec.  4.  The  Annual  Meeting  shall  be  held  at  the  Clearing  House,  on  the 
second  Monday  in  October,  in  each  year,  when  a Chairman  and  Secretary 
shall  be  chosen,  by  ballot,  who  shall  hold  their  offices  for  one  year,  and  until 
others  are  chosen  in  their  stead  ; and  whenever,  at  any  meeting,  either  of 
them  shall  be  absent,  a Chairman  or  Secretary  pro  tempore  shall  be  chosen. 

Sec,  5-  At  every  Annual  meeting  there  shall  also  be  chosen,  by  ballot,  a 
Standing  Committee  of  three  (not  more  than  one  member  of  the  Committee 
from  any  one  Bank),  to  be  called  the  Clearing  House  Committee,  who  shall 
hold  their  offices  for  one  year,  and  until  others  are  chosen  in  their  stead  — 
whose  duty  it  shall  be  to  procure  suitable  accommodations  for  the  clearing  ; 
to  provide  proper  books,  stationery,  and  whatever  else  may  be  necessary  for 
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the  convenient  transaction  of  the  business  ; to  ascertain  and  advise  the 
Banks  as  to  their  duties  and  liabilities  in  case  of  any  doubtful  construction  of 
the  State  or  United  States  Laws  relating  to  Banks  and  Banking  ; to  investi- 
gate and  report  to  the  Association  upon  any  matters  affecting  the  Banking 
interests  ; and,  generally,  to  supervise  the  whole  business  and  interests  of  the 
Association.  Any  vacancies  which  may  occur  in  the  Committee  during  the 
year  may  be  filled  at  any  meeting  of  the  Association. 

Sec.  6.  The  Cashier  of  the  Clearing  Bank  shall  be  the  Manager  of  the 
Clearing,  and  the  settling  clerks  shall  be  under  his  direction  while  at  the 
Clearing  House.  The  hour  for  making  the  exchanges  shall  be  at  tw^elve 
o’clock  M.  Errors  in  the  exchanges,  and  claims  arising  from  the  returns  of 
checks  or  other  cause,  are  to  be  adjusted  directly  between  the  Banks  which 
are  parties  therein,  and  not  through  the  Clearing  House. 

Sec.  7.  Each  Bank  belonging  to  the  Association  shall  deposit  with  the 
Clearing  House  Committee  its  proportion  of  a clearing  fund.  The  propor- 
tionate deposit  of  each  Bank  shall  be  decided  by  vote  of  the  Association. 
The  clearing  fund  shall  be  deposited  with  the  Clearing  Bank,  free  of  interest, 
as  a compensation  for  services  rendered,  and  for  the  payment  of  all  neces- 
sary expenditures  of  the  Association.  On  making  its  deposit  each  Bank 
shall  receive  a certificate  therefor,  signed  by  the  Clearing  House  Committee, 
and  countersigned  by  the  Manager.  No  Bank  shall  make  the  clearings  of  a 
Bank  which  is  not  a member  of  the  Association. 

Sec.  8.  No  new  Bank  shall  be  admitted  to  the  Association  excepting  on 
the  recommendation  of  the  Clearing  House  Committee,  and  by  a vote  of 
three-fourths  of  the  members  ; and  no  Bank  shall  withdraw  without  giving  six 
months  notice  of  such  intention  to  the  manager  of  the  Clearing  House. 

Sec.  9,  For  cause  deemed  sufficient  by  the  associated  Banks,  at  any 
meeting  thereof,  any  Bank  may  be  expelled  from  the  Association,  and 
debarred  from  all  the  privileges  of  the  Clearing  House,  by  a vote  of  three- 
fourths  of  the  members. 

Sec.  10.  These  articles  of  Association  shall  be  signed  by  the  members 
thereof,  and  by  new  members  hereafter  admitted  ; they  may  be  amended  by  a 
vote  of  two-thirds  of  the  members,  at  any  meeting  of  the  Association,  pro- 
vided that  notice  of  the  proposed  amendment  shall  have  been  given,  in 
writing,  at  a previous  meeting,  and  lodged  with  the  Secretary. 

Sec.  ii.  The  Secretary  shall  notify  all  meetings,  by  giving  notice  in 
writing  to  each  of  the  Associated  Banks ; and  he  shall  convene  the  Associa- 
tion whenever  requested  to  do  so  by  any  member. 
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